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Trip.com Group is China’s leading OTA platform. It posted a 4Q25 revenue of TS ETGEER i
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Accommodation strength sustains growth: 4Q25 accommodation revenue USD  HD  ER  JPY  CHF RB
. usbD 7.821 0.856  157.390 0.779 6.905
reached RMB6.3bn (+21.4% YoY / -22% QoQ), accounting for 41% of total. wo  oxs 0100 20123 a5 0883
. . . . . . EUR 1.169 9.143 183.970 1.098 8.075
Growth was driven by stronger bookings, with higher volumes and improving ., 1w 400 osu odos  ood
ADR and rising average booking value suggesting resilient demand. CF 12100 1.0% 201976 8872
RVB 0.145 1.133 0.124 22.792 0.113
Transport ticketing momentum stays resilient: 4Q25 transport ticketing — BUIICEIIIEN CURRENT ___5D
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revenue stood at RMB5.4bn (+12% YoY / -15% QoQ). The YoY growth was  ereece NA NA
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primarily driven by stronger ticketing volumes and a favorable mix shift oy
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toward higher-yield international air tickets, lifting revenue per ticket. Span s o
VIX 21 2.0%

Advertising, packaged tours and corporate travel outperformed - SouceBoomber
expectations: Other revenue (mainly advertising) surged 54% YoY to
RMB1.9bn, supported by stronger ad monetization as overseas operations

expanded. Packaged tours revenue rose 21% YoY to RMB1.06bn, driven by

increasing outbound vacation demand and firmer domestic leisure travel.

Corporate travel revenue increased 15% YoY to RMBO0.8bn. This area is
considered to be customers of high stickiness, with over 28K Chinese
corporates served in 2025.

Overseas business delivered strong momentum: In 2025, Trip.com’s
international OTA platform reported 60% YoY growth in total bookings, and
the company served around 20mn inbound travelers for the full year.
International revenue mix increased from 35% last year to 40%, with APAC
the primary expansion focus. Despite the current situation in the Middle East
which would likely see diminished demand for a while, the longer term
should be Trip's area of growth.
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Fig 2: Total Revenue and Growth Rate (RMB’bn)
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Source: Company Data, Sunwah Kingsway Research

Profitability softened on overseas investment: Sales and marketing expenses up 30% YoY pressuring profit
margins. With a higher international mix which commands a lower margin at the moment, GPM eased to 79%
(YoY/QoQ) while core OPM softened to 16.5% with core operating profit at RMB2.54bn. GAAP operating profit
rose 10% YoY to RMB4.3bn, well below market expectations.

Fig 3: Breakdown of OPEX (RMB’bn)
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Fig 4: Breakdown of Profitability (RMB’bn)
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Business Outlook: The Mgt reveals that it is fully cooperating with the ongoing SAMR investigation.
Furthermore, it guided to resilient demand into 2026 Spring Festival season with double-digit growth in
domestic hotel bookings and outbound travel, a modest ADR uplift, and stable spend per trip. The Mgt believes
that inbound travel will be a high growth area and will continue to strengthen 24/7 multilingual customer
support, broaden end-to-end product coverage, and enhance global supply and fulfillment capabilities. Loss
margin in the overseas business is expected to narrow to the low-teens level. The company will also step up Al
investment to enhance travel discovery and itinerary planning, improve real-time inventory and pricing, and
upgrade conversion and service quality across both booking and post-booking journeys.

Our views: 4Q25 results were solid, with sustained revenue growth. Margins were pressured by elevated
overseas investment, but overseas losses have been narrowing and the overall profitability is expected to
gradually improve in 2026 as scale and marketing efficiency kick in.

The recent share price has been largely weighed down by regulatory overhang. Based on precedents involving
Chinese internet companies, the investigation is likely to result in an administrative fine, estimated to be in the
range of RMB1-2bn. This amount is manageable compared to the FY25 net profit of over RMB30bn.
Furthermore, there are concerns about how hotel-side commercial terms may change and reshape competitive
landscape. We believe that the company can adjust its revenue model to minimize the impact and its solid
clientele will likely be maintained. The counter is trading at 12.5x FY26E PE. (Research Department)
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Market Watch — Major Commodities and Currencies
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Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 5312 22.4 22.4 83.1 Copper (t) 13108 55 55 39.2
Platinum (oz) 2315 13.8 13.8 138.2 Nickel (t) 17160 3.1 3.1 8.0
Silver (oz) 88 25.0 25.0 175.6 Tin (t) 53685 324 324 70.0
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Source: Bloomberg
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 2-Mar-26 PMI Manufacturing MoM 4-Mar-26
Employment Report MoM 6-Mar-26 Foreign Exchange Resenves QoQ 7-Mar-26
Retail Sales MoM 6-Mar-26 Money Supply - M2 MoM 9-Mar-26
Business Inventories MoM 6-Mar-26 PPI MoM 9-Mar-26
CPI MoM 11-Mar-26 CPI MoM 9-Mar-26
Trade Balance MoM 12-Mar-26 Trade Balance MoM 14-Apr-26
Housing Starts / Building Permits MoM 12-Mar-26 Retail Sales MoM 16-Apr-26
Personal Income & Spending MoM 13-Mar-26 Industrial Production MoM 16-Apr-26
Durable Goods Orders MoM 13-Mar-26 coP YoY 16-Apr-26
GDP QoQ 13-Mar-26 Hong Kong Economic Calendar
PPI MoM 18-Mar-26
New home Sales MoM 19-Mar-26 Indicators Freq Obs Date Ref::::tggte
Consumer Confidence MoM 31-Mar-26 Retail Sales MoM 4-Mar-26
Factory Orders MoM 18-Mar-26 PMI MoM 4-Mar-26
Initial Jobless Claims WoW 5-Mar-26 Foreign Currency Resene MoM 6-Mar-26
Wholesale Inventories MoM 19-Mar-26 Producer Prices Index QoQ 13-Mar-26
Existing Home Sales MoM 10-Mar-26 Industrial Production QoQ 13-Mar-26
Industrial Production MoM 16-Mar-26 Unemployment Rate MoM 18-Mar-26
Auto Sales MoM CPI MoM 20-Mar-26
Trade Balance MoM 26-Mar-26
Money Supply - M2 MoM 31-Mar-26
GDP QoQ 5-May-26
Composite Interest Rate MoM

Kingsway Research Team

Analyst Email Phone No.
Howard Wong howard.wong@sunwahkingsway.com (852) 2283 7307
Alan Li alan.li@sunwahkingsway.com (852) 2283 7306
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Softcare Ltd.

Boltek Holdings Ltd.

Boltek Holdings Ltd.

COSCO SHIPPING Energy Transportation Co., Ltd. - H Shares
Migao Group Holdings Ltd.

Migao Group Holdings Ltd.

Migao Group Holdings Ltd.

Sino Harbour Holdings Group Ltd.

Sino Harbour Holdings Group Ltd.

Source: HKEx

Name of substantial share holder
ZHAO YONGQIANG

LamKwan Yuen

Qiu Jianlian

Pacific Asset Management Co., Ltd.
MGO Familia Holding Limited

MGO Familia International Limited

Trident Trust Company (Cayman) Limited
Chan Heung Ling

Wong Lam Ping

No. of shares bought/sold/involved
177,600(L)

5,180,000(L)

5,180,000(L)

4,003,005(L)

675,000,000(L)

675,000,000(L)

675,000,000(L)

8,640,000(L)

8,640,000(L)

3 March 2026

Average price per share
HKD 2.2600

HKD 0.2440

HKD 0.2440

HKD 18.7066

USD 0.0000

USD 0.0000

USD 0.0000

HKD 0.0890

HKD 0.0890
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance XCar_p.571 of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basliqs.in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commaodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

KFS and/or its affiliates beneficially own shares of Trip.com Group Ltd. (9961.HK).

Copyright 2026 Kingsway Group. All rights reserved.
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Tel: 852-2283-7000 Guangzhou, 510095 District 1 ]
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